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The only dissentient voice was that of the United States, who thought
that discussion of the question of central bank policy was premature.
As regards the gold exchange standard, the sub-committee agreed
that the Bank for International Settlements should as soon as possible
organize a study of the question, examining how far the defects that
the system had revealed in the past might be avoided.
More immediately practical results emerged from the discussion
on silver. A series of resolutions introduced by Senator Pittman1
proposed, first, that an agreement be sought between the chief silver-
producing countries and those countries which were large holders or
users of silver, with the purpose of limiting arbitrary sales on the
world market. Second, all nations were to renounce the further
debasement of their silver coinage, and to promise to increase the
silver fineness of their subsidiary coins as soon as finances should
permit. It was further suggested that central banks might agree to
keep 80 per cent, of their metal cover in gold, and the remainder
either in gold or in silver. These proposals, with the exception of the
last, were accepted by the sub-commission, and in accordance with
the first of them the United States, Mexico, Peru, Canada, and
Australia provisionally agreed with India, China, and Spain upon
certain measures designed to bring greater strength and stability to
the silver market. Over the four-year period during which the agree-
ment was to operate, the Indian Government would limit their sales
of reserve silver to 140,000,000 ounces, while the five first-named
Governments undertook to arrange for the withdrawal from the open
market of a similar quantity of silver won from their mines. Spain
agreed to limit sales to not more than 5,000,000 ounces annually, and
China promised not to sell any silver from demonetized coins. Silver
sold to cover War Debt transfers was excluded from these terms.
There remains to be recorded one other achievement of major
•importance, which, though likewise outside the scope of the Con-
ference proper, was made possible by the assembly of the nations to
discuss economic affairs. That was a joint declaration sigjied by the
delegates of all the British countries there represented except the
Irish Free State. They reiterated their faith in the value of the
Ottawa agreements,2 on the ground that these would not only facili-
tate the flow of goods between Empire countries, but would stimulate
and increase the trade of the world. The policy of the British Com-
monwealth, they declared, had been directed to raising prices, at first
1	But largely formulated and advocated by Sir George Schuster, the Finance
Member of the Executive Council of the Viceroy of India.
2	See the Survey for 1932, pp. 27-34.

